
 

 

ICE Benchmark Administration Limited (“IBA”)  
Redacted Minutes 

 
Meeting: LIBOR Oversight Committee (the “Committee”) 
 
Date:  Thursday 14th January 2016 
 
Location: IBA Offices, Milton Gate, 60 Chiswell Street, London 
 
Attendees:   

Mary Miller (Chairwoman)  Deborah Land (Secretary) 

David Bowman (Observer) (T)  Clare Dawson 

John Grout  George Handjinicolaou 

John Harding  Brad Hurrell 

Finbarr Hutcheson  Mathias JÜettner (Observer)   

Richard Kennedy  Rod Paris 

Will Parry (Observer)  Michel Prada 

Frederick Sturm   Robert Thurlow  

Emma Vick  André Villeneuve 

Apologies:   

David Clark  Kevin Ludwick 

Guy Sears   

In attendance from IBA:   

Andrew Hill  Dorota Gajecka 

Stylianos Tselikas  Carolyn Van den Daelen 

Legal Counsel in attendance:   

Patrick Clancy, Shearman & Sterling  Jeff Golden, Hare Court 

Barney Reynolds, Shearman & Sterling   

Circulation:   IBA Website 
 
Agenda Items/Questions Raised  
The Chairwoman welcomed all members to the Committee including two new members; Robert Thurlow of 
Mizuho and Mathias JÜettner the new Observer for Swiss National Bank.  The Committee meeting was also 
attended by three of IBA’s legal advisors.   
 
1. Declaration of any conflict of interest  

The Chairwoman informed the Committee that ‘the declaration of any conflict of interest’ would be a 
standing item on the agenda and reminded the Committee the importance of declaring any conflicts 
either at the Committee or privately to the Chairwoman.  She also reminded the Committee that 
members would be asked to submit a declaration annually. 
 
None of the Committee members had anything to declare or any comments to make. 

 
2. Dashboard, for discussion  

IBA talked the Committee through the dashboards for the months of November and December 2015.   
 

3. Minutes 
Following some minor drafting suggestions, all minutes from the 18th November meeting and 4th 
December call were approved.  
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4. LIBOR Evolution 

The Chairwoman drew the Committee’s attention to key areas of the Roadmap marked for discussion.   
Discussion was had on how to define an exceptional market event that might impact LIBOR 
calculations.  
It was considered that anything that  was unexpected and changed the dynamics of pricing and 
direction of markets could be thought of as an exceptional market event. 
It was suggested by a Committee Member that an “exception is something that makes previous data 
entered invalid”. 
 
The Chairwoman referred the Committee to a document showing LIBOR submissions over the past 
year illustrating how likely an exceptional adjustment would be. She asked IBA what events were 
considered when creating the document. 
IBA explained that they had looked at a combination of a 3 bps day-on-day move and exceptional 
market events.  
IBA were asked why they had used 3 bps as a threshold. 
They responded that it was because it’s the re-fix threshold but IBA were not suggesting that anything 
lower wasn’t of importance. 
 
The Chairwoman drew the Oversight’s attention to the list of exceptional market events and asked if the 
Committee thought it too extensive. 
It was suggested that IBA draft a list of types of exceptional market events, but that a definitive list 
would be impossible.     
The process around declaring an exceptional market event was discussed and what this might mean to 
the publication time of LIBOR. 
 
The Chairwoman thanked everyone for their participation and requested that IBA reflect the discussion 
in revisions to the Roadmap, and requested a follow up phone call to address any outstanding items. 
 

5. Policy for handling a concern over a LIBOR submission - updated draft, for approval  
The Chairwoman informed the Committee that IBA had made an amendment to this document and 
asked for comment. 
 
Some minor drafting changes were suggested and approved by the Committee.   
 
The Chairwoman wrapped up this agenda point saying that IBA would fine tune the document as 
agreed  and then circulate back to the Committee by email for approval.  
 

6. LIBOR Contingency - IBA procedure 
The Chairwoman asked the Committee for their comments on the previously circulated document. 
 
Discussion was had around some of the wording and meaning of the document, suggestions were 
offered and agreed to. 
 
The Chairwoman proposed IBA make the suggested drafting changes and recirculate by email for 
approval. 
 

7. Calendar of MAR 8 agenda items, for information 
No comments were made. 
 

8. Proposed time and date of next meeting 
Wednesday 6th April, 15:00 – 17:00. 
A call was subsequently arranged for 26th January. 
 

9. AOB  
There being no further business the meeting was closed. 


